





















































































2） Financial Service Agency [2007], Review of the Liquidity Requirements for Banks and Building 
Societies DP07/07 を参照。
3） Hicks, J.R., [1989]による。
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く譲渡可能であること（realizable at short notice without loss）と定義し
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17） The Tuner Review: A regulatory response to the global banking crisis。
18） US Department of Treasury, Financial Regulatory Reform―A New Foundation: Rebuilding 
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57市場の失敗と政府の失敗
The International Financial Crisis of 2007-08: 
Market Failure or Government Failure
Ryo WATABE
《Abstract》
A key question regarding the international financial crisis of 2007-08 is 
whether it was mainly due to market failure or government failure. 
Regarding the former, there were well-known issues which had already 
been encountered in previous business cycles, including debt deflation and 
the manic-depressive nature of asset markets, which therefore had been 
widely investigated by economists. But there were also new experiences 
such as the combination of securitization and credit derivatives in the so-
called “shadow banking system.” The expansion of non-banking financial 
sectors coupled with the networking economy led to creation of various 
sources of new credit which were not adequately monitored by regulatory 
authorities, giving rise to a new type of systemic risk. As for government 
failure, collusive inter-relations between bankers on one hand, and law 
makers and government officials on the other, encouraged financial 
deregulations and caused unprecedented excesses in the banking sector.
